
$640,090
Hamilton County, Ohio

(City of Cincinnati)

4^4% Bonds
Dated Octobe» I, 1919 Doe October 1. 1929

Free from All Federal Income Taxes

Hamilton County includes the City of Cincinnati, and is one of the largest and
wealthiest counties in the State of Ohio..
The finances ot Hamilton County have been very conservatively handled for manv
vears, and the net indebtedness, this issue included, is less than \°/o of the assessed
valuation.
Population of the County according to ioio Census 460,732.

Price 101.13 and interest; netting 4.60%
Complete circular on request
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November Bond Circuleur |

offers a wide selection of S

íunicipal Bonds ¡
Etempt from All Federal Income Taxes j=

Bonds contained in this list are recom- 5
mended bv us as suitable investments lor s

INDIVIDUALS, BANKS, TRUST FUNDS ¡
INSURANCE COMPANIES =

The list describes a large number of" S

City, State and County Bonds :

Issued by leading communities throughout
the United States.

Prices to Yield 4.30r< to 5.5(Tc

Ask for Circular A-Î4

William R.Çompton Company
Government and MunicipaJ Bond*

""Over a Quarter Century in This, Business'
St. Louis 14 Wall Street, New York Chicago

.ndti Niwr Orleans
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mm JOINT CITY & MIDLAND

HEAD OFFICE: 5, THREÂDNEEDLE ST., LONDON, E.C. 2.

30th June, 1919.
$5 £1.

Subscribed Capital. $177,726,615
Uncalled Capital. 136,281,252
Paid-up Capital. 41,445,362
Reserve Fund. 41,445,362

Deposits .$1,855,273,000
Cash in Hand and Balance at Bank of Eng¬

land . 397,133,860
Money at Call and at Snort Notice. 380,340,540
Investments and Bills of Exchange. 481,523065
Advances . 584,372,130
Advances on War Loans. 61,245,810

OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, E.C. 2.
Fortign Banking business of every description undertaken.

The Right Hon. Reginald McKenna, Chairman.

Stanwood
Rubber
Common Stock

Bought.Sold.Quoted

Circular en request
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Banks Arranging
Large Advance to
Chinese Republic

Proceeds of Loan To Be
Used to Meet Maturing
Issue and to Provide
Funds for Development

for ihn flotation of a new loan
Ihis market on behalf of the Re¬

public of China am fast taking form,
it was learned in Wall Street banking
circles yesterday. The Continental
and Commercial Trust and Savings
Bank of Chicago, which in 1916 made
a loan of $5,000,000 to a that falls
due November 1, and tfrie Chase Securi¬
ties Corporation of New York are
handling the negotiations and will
form the nucleus of the banking groupwhich will bring out the loan.

It is understood that the bankers
have already practically committed
themselves to advance $15.000,000 to
the Chin» se Republic, and the amount
may later be increased to a total of
$25,000,000. Of the proceeds of the
projected loan operation $5,000,000 will
e used for meeting the November I

maturity and the remainder will go for
railway construction and industrial
devel« menl work in China. A repre-
cntat .. the Cont inental and om-

mereial Trust .in.i Savings Bank con¬
ferred with local hanker.-; yesterday in
or nection with '»'no loan.
The plan to extend financial aid to

the Chine e !'. public, bankers said yes¬
terday, has the full approval of the in¬
ternational banking consortium, or so-
called four-power group, consisting of
British, Fit. nch, .Japanese and American
banking groups which have the backingof their respective governments, in ar-
ranging a large loan to China of $50,000.000 to $100,000.000. This loan has
been under consideration for a year or
moro, but is being held im because of
the unwillingness of certain members
of the group to agree to the. terms. The
new loan has no connection with the
cons« rtium proposition, and in manj
r< p cts will be similar to the $5,000,-000 lean reaching maturity the first ol
next month. John J. Abbott, of the
Continental and Commercial Trust and
Savings Bank, is understood to have
negotiated the loan while in China
early this year, when he spent several
months in that country as special rep¬resentative of the American banking
group.
The $5,000,000 loan to China floate«]

in 191'3 ran for three years and bore
interest at the rate of *J per cen!. II
was offered to investors «>n a bash
which made the income yield close ti
7 per cent. The issue was three time
oversubscribed. Before it was pu
through, Britif '«'nch, Russian an«

se banker in Chi na pi ol 11
against the transaction, but withdrev
their objections when it was mad«
known that the proceeds of the issu«
would be applied to the development o
industry and commerce within the re
public.
-.-

Investment Holdings of
U. S. Steel Are Largei

Number «f Shares in Brokers'
Hand» Showed Decrease at

Kml of September
! ¦¦ m< nt holdings of nitetl State-

Steel common are increasing-, according
to figures made public yesterday fot
the quarter ended September 30, These
'holdings on Hint, date totalled 2,972,
611 shares, contrasted with 2,920,860
shares on .Tutu- MO and 2,132,589 shaivs
on December .'i!, 1916. Common stock
of the corporation held in brokerage
offices at the pnd of the qua'ter
amounted to 2,110,514 shares, against
2,1.62,166 at the end of the scond quar¬
ter. Brokers' holdings of preferred
stock ai.-M) showed u decrease in the

'third quarter, falling from 325,646
shares to 316,235 eharcs.

Foreign holdings of Steel common a!
the end of the third quartor constitute
a low record sincu the curly days ol

orporation's history. fhey de
elined t'toiii 465,474 shares on June III
tu 394,543 shares, or 7.76 pei ceil o
the entire issue, on September 30
These figures, it i- believed in finan-
i-ial circles, indicate that considerable
foreign-owned «tuck has been liqui¬
dated since the armistice.
The decline in the general foreign

holdings is chiefly attributable to sale-*
from Holland, which now holds 146,868
shares of Steel common, against Ü1 0,f>'i5
»hares three months ago and 356,045
shares on June 30, 1914, just beforo the

A*k legislation for
Ktiil !\<[uipuH'ii! Trust

v. '..¡; INUTON, Oct .: Cv
v.i«-. asked o t!aj by the ra llroa
ministration to enacl legislation
;/ni- n plan b> which New York
ara would oréate an equipment in trusl
tr> enable the railroads to reimburse
the government for locomotives and
freight car» bought by the United
Stai.i-s and allocated to the í.c.riior«
.luring Fedarul control. The plan IS
understood to provide for payment of
the equipment on a fifteen.year install¬
ment basis.

The Day's Bond Market
U. S. Government

Transactions

Llbert> 3V¿S, j:UT. $311.000rto 1st -in. 11147. 59,000do 2d 4s, i'j42. 286,000.to 1st 4V¿s, 1947. 42,000do 2d 4%s, 1Ü42. »go A")
do3d4%e, 182S. 1,964,000do 4th 4%s, 1938. 5,448,000Victory 4*4i. 1,336,000do 2%t. 348,000

Quotations
High. Low. Last.Liberty 3^f.100.76 100.60 100.70

Yield,
per r*nt

3.44
4.23
4.45
4.36
4.71
4.86
4.76
4.87
3.S6

do 1st 4a. 95.30
do 2d 4». 93.6«
do lit 4%s..., 95.28
<% 2d 4>.v6.. 93.74
do 3d 4V«s_ 95.36
do 4th 4»4b 93 66

Victory 4:'¡-i. 59.t>4

95.2u
9-5.38
95.20
93.44
93.24
53.42
'...'.'¦

95.20
93.48
95.24
93.50

Net
Chge.
. 02
..10
..02
..06

93.48 .-

-r-06

Bid and Asked (¿Uüt-ations

Libert v

34s, 1947
1st 4s. 1947...
2d 4s. 1342.
1st 4%a, 1947.
2d 4Ús, 1942.
í¡d 4%s. 1928.
4th 4.ts, 193S
Victory 4:v4,b
do 3% s ...

Pre-war issues:
100
loo
89
S3

C 'Mnt;
Yesterday

Rid A-Aerl
100.70 " 100.72
95.20® 95.30
93.40® 53.46
95.20® 95.22
93.46® 94.50
95.26® 95.30
93.46® 93.48
99.60® 99.62
99.60® 99.64

( losing
Saturday

R.,l AsVad
00.72@100.90
95 30® 96.50
53.50® 93.60
95.34® 95.50
93.70® 53.76
95.34 / 95.38
53.6*-. 53.70
99.60® 95.64
99.60® 59.68

2§ rcg. 1930_
-a coup, 193'.
3s reg. 1946.....
3s coup, li>46..
li re?. 1925.
Is COU '. 151'.',
2s Pan. c, 19 1.

Pan, r, 191 6
2s Pan, c, 1938.
2s Pan, r. 1938.
3s Pan, rec. ..

3s Pari, coup.
Phil 4s, 1934.
Phil 4s, 1935..
PhiJ 4b, 1936. ,.

D Col 3s. 1965.

<aioo%
® r100 'i

106

(if
a i
@

58 Ç'./
"¦: ¦¦ a
88 "à 91

«./ 91
(8 9C
'n 96
(Si 96

!00
100
89 erf: 92
8!» Oi 92

106»4<§ 10G^
loeiii?? 106%

¦¦.«« .
Il..',/

!i8Vè@ .
.j'H.ià: .
8 S é 91

ta 9iÜ 56
(ît 96
till 96
(Si -

*<

92

Foreign Govt. and Municipal Bonds
(Interest To Be Added i

Bid Asked
Anglo-French Extern 5s, 1310. 97', 9 '-¿Argentine Intern .is. 1945... 77% 79%
Canada, Dom of. 5s. 1921. K;.¡
."'añada, Dom of, 1926. 94% 95
Canada. Dom of. 1931. 95% 95 -sChinese Gov H K Rv- 5s, 1051.. 61% «3
Cuba Extern 5a, 1944. M % 92%
Cuba Extern 5s, series A. 19-19. 90 91%Cuba Extern 4%s, 194!'. 78% 79%Dominican Rep La. 1958. :-i 97
City of Bordeaux 6s, 1919. 99t| 100
City of Lyons tw, 1919. 991} 100
City of Marseilles 6s, 1919. 99^8 100
City of Pari« 6s. 1921. 96 96%
lap Govt 4%s string In, 192;".. 82% 8,',
Jap Govt 4%s, 2d ser, 1925... 83% 84%
lai» Govt 4s string In, lit.il_ 68% 70
City of Tokyo 5s, 1952. 7: 78
C K G B & I 3-yr 5%s, 191?.. 9941 100
I' K G B & I 6-yr 6%s, 1921.. 97% 97%
U K G B &. I 20-yr 5%s, 1937. 92% 93

Foreign Bonds Dealt In Flat
Mesico Extern strip 5s, 99-1945 45 49%
Mexico Extern gold 4?. 04-1961 12 52%

(Sales)
Anglo French 5s ¡Rep of Cuba 5a 1904

¦. 97A 4,(-0". 91%
31,.). 97% U K of Gt Britain
36,000.97-rV & I 5%s 1919
5,000. 9<% 2,000. 99%

! 8,000.97 :.- U K of Gt Britain
1,000. 97:*. & I 5%s 1921

110,000. 97% 5,000. 97%
51.000. 97%| 12,000. 97%
3 000. 97 ¦', 19,000. 97%
e-,000. 97% 9,000. 97%
24.ÜUÜ. 97% 3,000. 97%

Argentine G 5» 5,000. 97%
1.000. 7!'a4 U K of Gt Britain

City of Paris 6s & I 5%s 1937
4,0H0. 96%i 49.000. 92%
2,.i. 9»;V 10,000. 93
26,000. 96 10,000. 92%

Dom Canada 5u 1926 10,000.92%
35,000 95% 2,000. 93
1,000. 95% U S of M« 5a
5,000.95% : 000 49%
9,000. 95 N Y C 4%s I960

Jap 2d art- 4%s 6,000. 971/.
1,000.S3 N Y C 1-i 1957

Jap 2d ser 4 %a 3,000. 92%
German stn T.' Y C !'¿s l'.i63
:. 82% registered

Jap stlg loan la 1,000 101%
,. 70% N Y C 4 («ta 1904

4.0U0. "7-8

Railways, Other Corporations
Adama Expresa 1." Long Island icen 4i

4,000. 66 5,000.72%
15,000.56% La & Arkansas 5s

Alaska Gold M 6s 1,00c).81%
her1¡ Lorillard Cu 7»

1,000. 20 1,000.109%
Am Ar Ch cvt Ga 1.000.11')

5.000 97 Lorillard Co 5a
Am Smelting 5s 1,000. ''0

46,000.86% L Sí N unified 4i
_::.. S6*¡ 1,000. SI
"..000. >i', Manhattan Ity 4s

Am & r cvt öa 5,000. 60
1.1 .'¦¦ lûOS4 Midvale Steel 5a

.. 100 » 2,000. 87
7,.i .100% -.. .. .. 86%

i.I00i4 1,1. .. 8(1 :t
00 100 8.000. 80

do col 5* 7,000. 87
ü.000.86 Minn & SI L 4a
8,n()0. 85% 3,000. 44
I.OU0. V.,'-.. M K & T 1st 4a

do 4^.« 2,000. 63%
L'.ÓuO. 85 1,000. 63%

do col 4s do 2d la
¡1,000. 82 2,000. t_ 35%
1, 100. 81% 1,000. 34%
3,000. 81 s do ctfn of deposit

Armour Co I1 - 10,000. :<4
l.OOti 84% Mo Pacific 6s 1026
nun K4 10.000. '.','.

A T & S 1 ;-, a 4n do nen li
I."H «. .:.'« lu,000. .58

i:î ""i i.ooo
:. '-. Xi-.»- Oil Tertri

du 'I run I. ¡ nu
;.", \ N Oil .C- Mes 5s

Atlant« «i- Hirm 5,.55%
:. lud. T N V Cení rai deb lia

Atl C L -' con lu l.OO'l. 94 .

;. i. -.i 3,1. 94 jj
do l. & N 4b 76 "Il. 5 1%

16 0O0. 75 3,000.94%
Palt Ä- O 'in. 6b N V C ui St L du1) 4s

3,000. 95V 2,000. 75
do .vt 4' s N Y Dock Co 4s

.69% 7,000. 67%
8 000 69Í« 1,000. 67%
5.1. 69% N Y G E L II ft P
l.OOO. 69% p m 4s
3,000. 65'..' M'OO. 67^

«li. rtu 5s N Y Uva RdJ 5s
5,0011 6D% 10,000. 9
5.000 69 2O.000. 8%
,000 69%" '.''"ii. S'a

.. 000 t;"1- 5 I'M". 8
i ,ono ,-n f no n i,
... Kl"', OU, S

«lu «old Is cl ¦"- of deuosil
:: non 40,.>. 6%

«li. n 3 : 23,00'
I . Rfi , ¦!¦> Ci

5 «m 85 N Y 'I«'!.- deb 6s
do Sv. 31..8 2,000. 5li%

2."OO. ". .. 81% 3,000. 99V*,
netii Steei 1st 5s 1,000. 5',«%

1,. .««; 10,000. 99%
do (1 ni 5s N Y Telenhonc 4'-ps2,000. R7'..' 4,000. 86%

Ilrocklvn Rap T 7» 5 000. 87
cl.fM of «l.'iiiwlt 11.000.87^¿

1,000 A4 N Y W * Un 4 Vis
Brooklyn 11 Elcv 6a B.OOO. 43%

1,000. 7" ¡.000 .44
TIulT & S I d,.b 5a Niatrara K P 3a

000.... 91% 1 000.''6
TluMi Term con 5s Norfolk * W cvl n«

5,000 go% 16.000. 105 '

C»! '-a il..- «1" ron U

Cana lu S<> :¦. l'i.imo
-, ParKi, |ftd I Soi Prii if

7«'.\ ..noil
;.;... -, «.

do3V>a do3s
2.000.83 7,000 56%

Cen H !( '.f N .1 5a 19.OC0 56
0,000 .100% Nor Stii'iM l'wr 6s

Cen Vermont 4n '¦ î.OOQ. 85\
3,000. 51 1 OiiO. 86

Ches « O con 5s Ore * Cal lit Bf
1 000 05 14 10.000. 95

do r-. t 5a 1,000. 94%
1 nun. S.'iV Oro Short Une 4s
1.000. i»t 2,000.81 %
'.',000 g 1. I'nrifi.- G ft K fis

du cvl ' 4 i«"". 83%
non \ ;.... Pi nn .'.- :'"

C ft A1»n'i '
,
* li . ;;.%

%'.',." r.'.nnii %
C H ' o «en 1.

do '. 1948
do Inoii :.,«. , .I85%

>kn 4«
do «en , Vfca

jnon. *r
:i|% l.oon. «4%

do ¡olnt 4« I I>nrin * F, lat 4s
>r,i», 2.000 51

10 000 'i5'«i Per« Mnruuctta 4a
«, .uní 05Ú 1.000. 69
2 ono! ".'A Phil» ^2 5» I»"

0 Ot Weatem 4« H ?,."00...... 19
1" 000 5ri*»pPro* *<". ^" *.

B.OOO. 40

C & E lii gt-n 5« Tub Ser of N J Da2,000. 72 !7 i- >"

do rfg 4s ctis of Reading gen -is"
deposit I ,. 32%

C M & St 1' cvt 3,000. S3
is !«f,U ¡Republic 1 & i 5s

D'°! ,. "% . 94%500. ,.; 1,000 93
, 5,000. 73* R 1 Ark & L 4%srlJ-' l-0°0. 63%6.000. 73% San An & A P 4a
. lbAu0. 74 1,000. 61%do .?&> 1934 s- L4SFÜ ser A

. ...
2.000. 69%! U.OOO.68%C fct L 4 N Or) 5s 22 000.6S«J

n . 3.°?,°,. "Z:- 8-000. 58-3C & N W gen 5s »,.)..,,.. 5S%1-000.18% 4000. 5842,000.)S% 23.000.581-000. 98% do 5s >er B
do gen 4a iOu 69%i.ooo.-% po .-.:

/'¦.'.¦-.79 ,000. ..:. 68%c'u,¦. ''-¦¦ do atlj
r J1!-'^1:,. - U.OOO. 60%'- R & P rfg I, ,.

. 67¦% 60
r-000. -I . uo%

.. »-"u oo 60%
.. . \A."'")-r- -68 60L & "-est Ind 4s do ¡ne '.a

r... W00. B0% 417,t-ni.e t.oppcr 6a li 000 4] .*.
6-000. 88% i.ooo.'.'!."; 41%6-000. 88% St L Swn iat 4a^.OOO. 88% 1,000. 63%

r . '¡.'¿Ou. 88% do con 4aCol & So 4%s 5,000.oS
r.~ Vfl°2-^" - Sû do Terminal 5scomp fab R b -,. , fi.7a
r 1.000.83 soo8:: ::: l\%<-on Gaa cvt 6a 1 000 61%10,000.100 [St P & K CSL 4'~slOg-000. 99% 000. 66%
Dei & It cvt 5j i. 00.1063.000. 87 u ¿v ;.Den & R G rfg 5s

'*

r -000. 5834 ¡=t P &' Ñor Pa. 6s
° "00. 58 g,f.-..;

,
'.'""
. 58 Seaboard A I. adj 5sdo con (a ,. ,, .,

Í-000.... 64% do la
'" '-:- ,' I.OOii 66

ri.. '¦'"',"-'', 65 do rfg 4jDetroi! I RyS 41 ., ._

-¦"'"'. 70% So Pacific cvt ¿5
1.000.. 72 g,oi ..109%

13.00 ,109Di.--tult.-rs I I I
^^^^^^^^^^^^^

v 7.0.°0- 8 -', V"- '.' ". -

trie prior Hen 4=
5.000.60%LOS :

~0C"r^^^^^^^Bvt 4a
¦
.... 831:8?.*'v^m

do gen J ten Is d rfg^s^sl^stasl^sP^ \ sl^sl^sl^sl^sh00. ... 481 ...10.000. IS
"

1.003 .....78%do cvt 4s ser A ..... '.v.,25,000. 43 do col 4ado cvt 4s cor B 2,0014.000. 42- ... .. 72Erie & Jersey 6a Southern Ry ."¦ .11.000. -.1 1(1. .... 88%Hous & T C 1st 5s
"

1,000 SS-S
.

1.000 . 94 13.00 88%fj Bay 4 W deb B do 4s30 000. 93/ [0,00 -.... 63 V!30,000. :-\ 3,000.63Great Nor 4%i do 4- St Louis div
. , 5,000.86% 000. 71Mud & M rfj; 5a do 4a Mob & O div3,000. 551..-, ! 000. 6417,000 . 55% Tenn Copper 6ado inc 5a 1,000. 94%¦i.000. 15U Texas Co cvt tía18,. - 5.000 104%8,000. ;ii.. 20,0! 0 104%II! Central rig 4s ".Third Av adj 5a

,
2.000 51 l.OOC . 33%do ¦!, 152 do rfsf 4i5.000.71 3.000. 50%do (s 1953 ¡Toi f. Ohio Con2 000. 7! West div 5a5,000 .... . 70% 86Illinois Steel 4%s ITol Sr T. & VV 4a2,00t

Intbo-M.-t 41 "'-
(jni .. 'oj'i55% 2 -s

37,000 25% 2,0o0,

do 1st 4a
:. si

3.000. 25% Union'Pacific 624,000
6 00. 05221,000 '-*

10,000 I :.%^^^^^.
1,000. :,;

10 :-,'. do cvt 4,n4\i s:
,40.000. 2fi do rfV la
do ctfs of deposit R 00 7S

'"¦ 25% Ut ited K-. Invest
25% 5a Pitta issuelO.OOi :.,

¡0.00O, 25-TÎ Un Rd o! - F la0,| '0. ... :.. ctla ,,. depoBit
¦¦ ""'.26%'.f1Intho It T ,.fB -, ,- s Re, ,ty & [ g-15 : v. ,< c,-*r. 77
lOO. :. 1- s R-'t

84%
s i ...

52 DOO
1,000.
.non

.. ,\r¡4
5.000.103¡

^^^^^^^^^. do 5« ^^^^^^^^_2.000 ;,.- :., 2.000. Ç7-",20 flOO -,5% ] 00 B7t.
'n-000. -r,:.u 4,000...... 87%1-000. rr, US St-el ; 5s

T ;'-l"").56% 2.niin .100%Int Apncu'.tural Rs 100
T

1.000. M ¦; . ..,.:.' ¡Int Mer Marine C- do re^i«tered
2,000.;,- ;, 7 non
'."ft0. :.;is Va-( a -' liemicái lis

15.000 97 2.0011...
15.1. 97% Va R\ * l'

K C Ft S ¿ ;,i u
:. 000 66 \v8 »asi '-¦

Lack S'--! : . 1923 0 id
5J 0.9fi Wei vtnvvland Is

l.'l 000. 96% ;. 00 55
do ña I960 West ¡fi

1.000. 9.".: 5.000 82
Lake S i< 1928 "' Wilks * Ka 5

12 000.S71 ,55
do 4< 1931 \\ ¡Is. ¦¦ '.¦

5,000 853; [non "oí
5.000 S5"C .00%

Lehie-h Valjey 6» 1.000 99
1.000, ..101% do..

do ron 41..3 8 000 97'-
5 000. "... SI W'isi.n C 4a

LiggpM. «. M 7a 'i I. .... 72
1 000 .:. \*.¡

do 5s
1,000. '."i

.-#.....

Deficit for Chile Copper
Company's Operation <!urtuil»MJ
Almost 50 t*. C. in Quarter
As a result of operations in the

quarter ended Juno 30, 1919, the
Chile Copper Company shows a defi¬
cit after amortization, bond discount,
etc., of $513,597, compared with a defi¬
cit in the first quarter of 1919 of
1660,769, a tota! losó for the half year
of $1,174,366.
The company's report for the

quarter Baya In pur! "Un account of
the condition of the copper market
our operations remained curtail« to
approximately a fiO pel nl ba L"hi
production of copper foi the .¦ lart«
averages 5,030,951 pounds a month,
compared with 5,169.641 pounds a
month during the first quarter of
1919."
The cost of copper produced, includ¬

ing depreciation and all general ex¬

pense, but excluding delivery and sell
ing expense, excess profits tax, ob-
golenc3 and depletion, was Ç12.69 a

pound, compared with $15.25 a pound
in the preceding quarter. The aver-

age price realized for the copper was
15.938 cents, against 18.724 cents in
the March period.

nhicleiuf*
K\trn

I S, riaj Hi un! 1 i.

|, ....

ill ff ¦'

am«;

Heculnr Ilrrlurutloiis
Rat« and 1'...S

s- .-,. Period of Rec
Am Rya pf 1 -¦>? U No« 1 Nov. D
Cham Nal Bk 3 i \\',.\ >ct 26
Gen ri|? pf.... IN «J Dec. 1 NoV. Ï4

«In ]'f deb 1 »4 U Jan. 3 Deo. 24
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"Foreign Trade Through Foreign Investments"

Pacts and Figures which Indicate the Vital Importance oí
Immediate Action towards

The Improvement of
Foreign Exchange Rates
To illustrate how difficult it is for Americans to carry on an

export trade with Europe we submit the following figures:

$1,000 WORTH OF AMERICAN GOODS

represents, at present, the equivalent,
under normal exchange conditions, of

In England. $1,163.10
In France. 1,669.25
In Italy. 1,978.00

In Belgian.$1,659.60
In Norway. 1,178.25
In Denmark . 1,254.80

in England
" France
" Italy
" Belgium
" Norway
" Denmark

because in order to buy $1,000 it requires

239 Pounds against normally 2051 'z Pounds
8,650 Francs
10,250 Lire
8,600 Francs
4,385 Kronors
4,670 Kronors

5,182 Francs
5,182 Lire
5,182 Francs
3,721 Kronors
3,721 Kronors

These figures show conclusively the difficulties encountered in the
development of international trade relations.
Our commerce, industry, banks and investment houses will be
affected because, if this condition of affairs is permitted to con¬

tinue, the normal resumption of international trade will be seri¬
ously interfered with.

The most logical and effective way at present to improve this
situation is

Through the Purchase of Foreign Securities
The internal loans of European Governments now offer induce¬
ments to American investors that have never been equalled.
Not only is there a substantial income to be obtained, but there
are possibilities of profits ranging from 15'« to over 100%,
should exchange return to normal.

We are prepared to quote prices at the market on the internal
loans of all Allied and »Neutral European Countries and to furnish
any additional data investors may wish to have.

Send for Octobei edition "Bonds of Foreign Nations"

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago
Minneapolis

Philadelphia
Baltimore

Boston
Pittsburgh

Cleveland
Buffalo

COU^CfRT %ESWeNCE ofJLeXA^pET^HA-JKIJJ-O^jSoj
"The Gr»^ngk", in Kingsbridge Road, which Hamilton built
and occupied in 1802 ¦ Born in the island of Nevis, British
West Indies, Alexander Hamilton came in earlv vouth to
New 1 ork City . lie toon took front rank amoncr the lawvcrs
of the day, displaying remarkable legal powers in the political
discussions and developments of those trying times . As the
foremost lawyer of New York City, he was called upon to draw
up the articles of agreement for the Merchants' Bank dated
the Jth of zApri/, fS'OJ, and signed by 391 Subscribers to the
Capital Stock of the Bank.

Merchants' National Bank
of the City of i\ew Jor/t,
42 Wall Street

RAYMOND E. JONES HARRY T. HALL» FRANK L. HILTON"President lice-"President Vue-7>rendent
OWEN E. PAYNTER IRVING S GREGORY

Cashier %Ass't Cashier

NICHOLAS F. BRADY
THEODORE E. BURTON
ARTHUR V. DAVIS
EBERHARD FAJBER

BOARD OF DIRECTORS
J.E.ALDRED, Chairman
RAYMOND L. JONE5
MINOR C KEITH
ARTHUR G. MEYER

WILLIAM F NEU
CHARLES E POTTS
CARL F. STURHAHN
GEORGE ZABR1SKIE


